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RAILROAD
COMPANY

General Morigage
41/4% Gold Bonds
DUE JUNE 1, 1865

Price to yield about 4.98%

General Mortgage
5% Gold Bonds

DUE DECEMBER 1, 1068

Price to yield about 5%

Kean,Taylor & Co.

5 Nassau Street New York
———— ——— ——4

RAILROAD BUYING LEADS
BETTER STEEL MARKET

Dozen Fumacu, Some Long
Idle, Put Into Blast.

There iz no cessation In the buying
of equipment by the rallroads, says the
Iron Age, which points out in its cur-
rent survey of the market that during

ths week orders have been placed for
2,860 cars and 67 locomotives, while

additions to the inguiry list include from
6,700 to 8,200 cars and 42 locomotives.

“For the entlra industry,” the report
says, “the operation thls week 1s esti-
mated at 76 to 80 per cent. In view of
the shipping difficulties and the small
margins of stock ap which some con-
sumers are working, the absence of shut-
downs for lack of materiul is a mat-
ter of comment.

“At Chicago the heavy railroad de-
mand, the large car orders yet to come
and excellent bullding prospects are em-
phasizedqn this week's report. At Pitts-
burgh traffic conditions are worse In
view of a fresh embargo on Pennsyl-
vania lines, effectite Novamber 13;
meéanwhile the market has been gquieter,
In eastern Pennsylvania, where heavy
products, especially plates, are the lead-
ers, the trade has simply drifted.”

The Iron Trode Review says:
a dozen additional furnaces have goneé
Into blast or scheduled to go In within
two weels, some of which have not bean
active for almost two years. Steel pro-
duction holds around 75 per cent. in
certain products, such as bars, shesls
and tubular goods. The United Biates
Steel Corporation as well as some In-
dependent mills are filled up for several
months,

“New buying of stes! is not active,
but has promising spota, The automoblile
industry i{s planning full production for
the first half of 1523, and is closing on
Tequirements. Farming igplement
manufacturers are placing heavier or-
ders. New structural business is featured
by 20,000 tons of bridge work. Probably
#» dozen Inquiries for oll tanks and re-
finery constructlon are pending, calling
for 20,000 tons."

MOTORS MORTGAGE RECEIVER,

Prrresvacr, Nov. 15,—The Real Es-
tate Trust Company of Pittsburgh was
appointed anclllary recelver to-day of
the Motors Mortgage Corporation of
Delaware, with a capital stock of §16.-
000,000. John H. Momitt, stockholder, of
Charlernl, Pa., alleged in a petition that
on October §1, last, the company had
assets amounting to $2,474,772 and la-
hilities of $6,886,220. The company Is
sngaged In the purchase of ballment
lenses and conditional and chattel mort-
gege contracts and in lending money
and financing automoblie sales,

| est Pald to Date on Prinei-

| Britlah Government,

“Fully |

BRITAINPAYST0U.S.
560,000,000 0N DEBY

| Makes $3850,182,185 in Inter-

pal of $4,185,818,358.

J. 7. Morgan & Co. scting for the
transferred $50,-
000,000 ¢o the local Federal Reserve
Hank vesterday in payment of Interest
on Great WAritain's debt to the United |
States. This brings the total of interest
paid to date to 360,182,185,

Unh to the last in t period Great
Britain owed <his country $561,044,201
in unpald interest. It Is not definitely
known how much of the payment yes-
terdany was for the account of back In-
tersst nnd how much for current {nterest,

Gireat Britaln's debt to the United
States, according lo figures compiled by
the Bankers Trust Company, amounts
in principal to $4,135,818,368, Repay-
ment of this debt soon la to be discussed
by representatives of both Governments,

The original debt, comprising all cash
advances made to Great Britain by this|
country, amounted to $4,277,000,000, but
$141,181,641 of the principal has been
| repald, Including $61,017,632 pregarded ns
repayment on aocount of the §122,017.-
33 Pittman sllver advanced.

Great Britaln's <oral foreign debt
amounted on March 31 last to £1,087.-
150,916, at par §5,294, 434,038, This
total is approximately €£45,000,000 less
than the amount of the debt as of March
31, 1521, indicating that about $220,000,-
000 of the principal of Britain's forelgn
debt was repald In the last flscal year.

Average Bond Prices |

Wednesdny, November 15, 1922,

Wednes- Net Week Year

duy. Chge. Ago. Ago.

10 Ralls. ...... 308 .60 B5O02 78,20

10 Industrials. B8.01 —.15 @.3% 6311
Forelgn,.,. 8045 .65 mu 838 ||

5 Pub, Util.. 87.10 —.08 74.50
30 Bonds...... TLIE +.25 93-&0 L )/

BOND NEWS AND NOTES.

A much hettar demand for bonds de-
veloped In yesterday's market in all
groups except United States Govern-
mente. The latter generally were undoer
pressure and showed slight Insses at t
finlsh. Buying of feoreign Issues was
particularly good, with French Republic
and cities up from 1 point to over 2
points, French Republic 74s and 8s were
hoth ndvanced abou’ 2% points ahd
Paris-Lyons-Mediteranean 68 weroe as
strong. In the Liberty bond division the

V'with the tax exempt 3135 and the new
Treasury 44s in supply. The Jiis
| closed about_6 cents lower, Bome of the
ralls were lower in the early dealings,
lbur. most of them recovered near the
| finish, Buying of glltedged issues was
much improved. An advance of more
than 1% points In Chile Copper T8 was
one of the features of the Industrial
group. The traction list waa steady to
firm. The day's total turnover was con-
siderably under that of Tuesday, being
about §14,000,000.

Offer IMHnois Tssne.

An issue of $4,000,000 of & per cent.
highway bonds of the State of Illinols 18
being offered hy Willilam R. Compton &
Co. and Halsey, Stuart & Co. Inc, at a
price of 89 and accrued interest. The
bonds are dated May 1, 1822, and due
serially May 1, 1929 to 1940, Inclusive.
These bonds, lssued for the construction
of State highways, are direct obligations
of the entire State and are payable, both
principal and interest, from ad valorem
tuxes levied against all taxable property
therein. The bonds are a legal Inves*-
ment for savings banks and trust funds
In New York, M i ts, C -
cut and other States.

Tide Water Power Ta.

Stroud & Co,, Inc, Otis & Co.,, Howe,
Snow & Bertles, Inc., and . E. Wilsey
& Co. are offering a now issus of
$1.600,000 Tide Water Power Company
fiftean year 7 per cont sinking fund
gold dedbenfures, due October 1, 16387, at
87 and {nterest to yleld more than 7.20

end dearly paid for.

“Free Advice” Is Dear

EmmwanBorm pay for his services.
Free advice is frequently given by those un-
qualified by training, experience or motive to ad-
vise correctly. Such information is usually in the

If your needs are for reliable and impartial advice |
on any professional matters you go to experts in
such lines and pay for it. Why neglect to do so
when your needs are for unbiased advice on your
investments and security purchases—a most vital
matter in your life?

This is the ®ature of our work and we know you
will benefit much from reading our booklet “The
Art of Wise Investing.” Copy gladly sent gratis.

tendency was irregular most of tha day, |

per cent, The bonds are redecmable as &
whole or in part at the option of the
company on six weeks' notlce up to|
and including October 1, 1927, at 110 |
and wcerued interest, the redempiion
prbcs decreasing 1 per cent. for each
year therealter,

]
Clity of Chester !ellnnl Bonds.

Stroud & Ce., Ine., of New York and
Piftladelphia and M. M. Freeman & Co,
of Philadelphla, are offering $700,000
City of Chester, Pa.,, 30 year 43, per

cent. school bonds, dua November 18,
1852, without option of prior redemp-
tion. The bonds which are free from

the Federal Income and Pennsylvania
State taxes are offered at a price of 103
and Interest, r‘etuming about 4.076 per
cant.

Sonthport, 8. C., 6 1-2,

C. W. McNear & Co. are offering
§60,000 Southport, South Carolina, high
school distrlot 614 per cent. bonds, due
Heptember 1825 to 1960 iInclusive, at
prices to yilald 5.20 per cent.
bonds are cxempt from IMederal Income
taxes.

Canadian Loan Net Expected.

Dispatches from Montreal indleate
that the possibilities of & Canadian lgan
in the near futurs are remote.
sald that the $75,000,000 or so required
by the Federal Goverument to pay off
the bonds maturing December 1, will be
supplied almost entirely from the unex-
pended balange of the $100,000,000 loan
made In New York early this year.

United 01l Producers Sa.

The Coal and Iren National Bank,
trustee of the moplgage securing the 8
poer cent. guaranteed and participating
production bonds of the United Oil Pro-
ducars Corporation, has asked for
tenders of $80,000 par value for re-
demption and cancellution by the sink-
ing fund up to and including 10 A M.,
December 20, 1923, bringing the amount
s0 redeemed to §$460,000.

First Mortgage Tasne.

G. L. Miller & Co. are offering at par
and accrued interest $700,000 first mort-
guga 7 per cent, serigl gold bonds se-
cured by the Stoneleigh Court Apartment
Hotel, Dallas, Tex. The property is ap-
prajsed at $1,121,000 and ennual net
earnings, which also are pledged to se-
cure the bond issue, are estimated at
$108,450.

JERSEY CITY BANKS"
TO MERGE JANUARY 1|

Union Trust and Hudson Na-
tional Will Have $18,000,000.

The Unlon Trust Company of Jersey
City, assets §12,000,000, announced ygs-
terday that it hiad acquired a controllihg
interest in the Hudson National Bank,
ussets $6,000,000, and that the {two con-
cerns would be merged on January 1
and would cccupy the present Union
Trust Company bullding st Washington
and Montgomery streets, Jersey Clty.

It Is|

BONDS IN STOCK EXCHANGE

Day's

Year to date....evunsvenrsesssass 3,780,528,000
HANGE OF UNITED STATES GOVERNMENT BONDS.

sales

—Closing—

Bid.

100.22 100.30 i%%s (1982-47).......100.22 100.44 100.23 100.32 —.10
98.06 9840 412 1 18t ev, e e 98,10 98,10 4810 9810 —40
97.80 95.00 4.15 2 2d 4s (13:1-(3)..... 97.90 97.90 97490 98790  —20
98.24 0850 4.38 T8 18t « 15 (1032-47) 9818 08.34 08.04 98.34 —.02
97.96 98.00 4.40 974 Bd cv. H&u (193?-13) 98.00 9810 8790 HTHE —10

s e Ve 4 Ad. reg...... 97.76 97.88 9778 97.88 —24
98.38 08.44 4506 550 3d Hﬁl “!!)...... $8.42 9850 98.28 9835 —.12
x o ny 2 8d 4%s 88.24 an .e ve -

100,00 100.60 "e .¢ 18t- iﬁl (1931‘-{3) —n .r e 5 o

98.26 98.30 4.40 1,170 4th 4%s (133&-18).. 98, 08,560 98,14 9830 —.10

5 4 a's 11 4th i? 98,08 9806 98802 9808 —.26
100,28 100.32 4.00 23 *Vic. s {19!!-33}.100,31 100,30 100.26 100.30 o3

- L 4 16 *Vie. 4 e as«100,10 10010 99.98 9998 —18
100.02 100.08 4.20 182 fVic. 4 l (1!13-!-8) 100.03 100,06 100,02 100.06 +.02

S o i Vie. 4%8 reg... 99.86 99.86 99.86 99.88 I
90,48 9050 4.28 1, zaz U.B.Gov. 4%s m.m 99.830 99.50 99.16 99.50 .13

*Uncalled. aniIed

unn a1t

Fred E. Ferguson, president of the
Trust company and also Collector of |
Internal Revenue, will be president ofz
the new Institution and Samuel Drayton

will be vice-president,

EQUIPMENT TRUSTS,

The following are ‘::nuattad on & 'percentage
Maturity Rnh B &M
Atchison, TASFe. . 19233-35 —
AtlantieCoastL. . . 1923-05 !! ;’:.ﬁfl uo
AtlanticConstL.. . 1083-36 614 5,35 6.00
Haltimore&Ohios . 1023-35 4 570 5.80
BaltimorekOhin . . 1023-37 434-6 580 5.00
HethlehomSteel ., 1923-30 7 6.75 BTH
Bufftoch&Pitts. . 1022-33  434-5-6 5,30 4.75
CanadianPacific. 1022-02 41407 540 5.00
ContiRRefNJ.. .. 1923-35 6 853 5106
ChesapoakokOhlo. 1923345 6 5756 530
Chesapeake&Olio, 1023-37  544-014 5.45 8,00
ChiBurl&Q. L.1025-85 6 53 5158
ChikNorthwest. . 1923-35 6 680 520
Chit Northwent. . . 1925-08 014 680 5.00
ChidMil&SiPaul. .. 1923-35 6 &85 5.60
ChiMilkeStPaal. . 102337 5 540 5.10
ChiR1&Pac. .. 1022-27 4445 540 5.00
ChiRl&FPace. ..... 1933-35 6 H.80 530
CloyOC &S, L1923-35 58 580 5.5
DelawarnkH ud L VU335 O S.656 5156
ErieRallrond L 102225 4M4-B-8 0.00 640
GuiNorthernRy . .  1023-356 @ 5080 530
HinoleCentral .. 192327 4%.-8 820 4.50
MinoisCentral 1923-35 @ 550 515
HlinolsCentral. . 1925-36 0lg-7  8.35 5.
Lauidsd Nash. 1023-35 4 b.60
Louls&Nush. . 1923-36 64 530
MichlgnnCantral. . 19022-32 58 6,30
MichiganCeutrs'  1023-35 ¢ 5.50
MinnStPESSMN" 1922-24 4M4-5 5.80
MinnStP&SSEM..  1923-353 0-8)4-7 575
MoKankTex..... 1032-24 & 5.70
Mo Pacifie, 12335 0 675
.\n!jonllﬂmlt L..1928-38 B LY ]
NowYorkUenteal. 1922-37 448 525
NewYorkCentral. 1023-05 6 5.50
NewYorkCentral, 1028-05 7 685
NYNH&EH, 105 4 14-5-0-T7 6.75
Norfollkk Western . 1022-24  4)§ B.20
NorthernPocifie. . 1028-80 7 a0
FreFrultExpress.  1925-06 7 &40
Pennsy lvanial M., 1023-35 @ 580
PereMarqueite. . 1003-35 8 5,70
Pittadk Lakelrie, . 1023-05 044 5,45
ReadingUo 102337 al4-6 L.16
SeaboarAlr Line. 1022-87 414-5-014+86.10 5,70
BouthernPacific,. 102236 4} 6.25 4.50
SBouthernPacilo 1ma-as 6 b.o5s 5156
SouthernPacific, . 190338 7 5256 400 |
Beouthern Kaflway . 1929-87 444065 550 0.1
BonthornRallway  1028-86 6 B.76 535
stLoulsfSanFran . . 102506 6 870 5S40
| BtlouisSan¥ran. 1023-37 6 &5 8.10)|
Unton Pacific a5 7 625 490 |
VieginianRallway 1023-05 6 &TA 580
Wabashiailrond  1023-85 » 00 G.AD
Whitng& LakcErie. 1085-35 8 5.00

5,00 |

|
|

BOSTON PHILADELPHIA
101 Milk S, Raal Evtote Trus Bidg.

MooDY'S INVESTORS SERVICE
35 Nassau Street, New York City |

Fiest National Bask Bldy. Pasific Mumal Bldg.

CHACAGO LOS ANGELES

Mortgage-Bond Company
of New York
Offers Its -

Mortgage Bonds
Yielding 6%’ For 10 Years

Send for Circular

55 LIBERTY STREET
NEW YORK

SHORT TERM NOTES.

| Rate. Due. Bid,  Asked. Yield

AlCaAm. . .7 1034y 104 5458

AlCoAm T 1068 108 4 ;'

AmCotiil . 6 LIV L] 5

AmiakTr. .6 1004 1007 560

AmSumTh. 7 Juns ‘23 LL I (1] 750

AmTET.. .8 Feb. 24 1005§ 10144 406

AmThrmd . 6 Dec. ‘25 1024 103 540

AmTob 4 Wov, ‘23 1 101k 5

AmeCan,. .6 Jan. 20 100 101 nR3

AnacCap.. .7  Jan, 2% 1028 103 A

A-AmOLWATY Apr. 25 1028 1033 #.10

Armaour ev,.7 July 15,30 104 104y 6.

MRORROGIA Apr. 34 1on 00ty 525

BallTCan 7 Apr, "3 sy 10 615

BothsultCen 7 July 15628 10485 OGN ..,

BethStilons  Aur. @8 asty #9604

CanNor A Mar -

CanNrRy. 44 Deo, *

CanNrRy. &8}y D

CnaNrHRy. 4 Aug

CanPac B Mar

CenAr L] Veb.

ConGnaxY.7 Do

CopEap 8 Feb

CopExp. . .8 ey,

Cud 'k Al O

ud i T July

Fod S L Nov

il 6 July

Ciuinowl v Feby

¥ kVal L] Mar

IRTi sncnv s Sepi

Kan(yTer 6 Nov

Kennewots. .7 Peb

Latledelil. 7 Jan

CABMeNALT  May 7

MorriskCo 7 b5 et

NetlLenthers Mo

Bearsfor et

BlomBhefil 6 Ave

Bolvay L] Ot

SthwnBell 7 Apr i

BtiUn Alg Dee. 15,23 1004 100 '¢ 500

UeandONY .7 dan 0,80 108 M 1094

SandONY. 635 May % AL 18y 5580

BwifikOo. .6 Oet. W o3l W4 Ao |

Awiftko. .7 Ang. 15751 1084 108 450

VacuamO . .7 Apr, "8 1008 107 030

VirginiCa.5 Dee. 23 1R 1004 4.40
UNITED STATES FRE-WAR BONDS,
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(All the bonds of this issue having been sold at retail to our own
clients, this advertisement appears as a matter of record only.)

NEW ISSUE

$1,350,000
Edward Langer Printing Co., Inc. \

JAMAICA, N.Y.
First Mortgage 6%2% Serial Gold Bonds

[SAFEGUARDED UNDER THE STRAUS PLAN]

Date of Issue, November 15, 1922. Serial Maturities, 2 to 15 years

LY

BORROWING CORPORATION —The bondsare the direct obligation
of the Edward Langer Printing Co., Inc., founded 23 years ago, and to-
day one of the most firmly established and prosperous printing corpora-
tions in America. Itis one of the few concerns which do the printing of
large magazine publications, under contract, and mail order catalogues
in large amoufts, thus placing its business on a most stable and assured
basis.

MORTGAGED PROPERTY—The bonds constitute a direct closed first
mortgage on the land, building and equipment of the Company, located
on the south side of Fulton Street, Jamaica, Borough of Queens, Greater
NewYork,and a modern five-story,concreteand steel addition to the plant
which will increase the present floor space by 200,000 square feet, to be
erected at once adjoining the present building. Its completion, free and
clear of all prior liens, is unconditionally guaranteed to the bondholders
by S. W. Straus & Co., Incorporated.

EARNINGS & ASSETS—The net annual earnings for 1920, 1921,
and nine months of 1922 averaged $201,400. Net earnings of thé com.-
pleted printing plant are conservatively estimated at $379,400, more
than four times the maximum interest charges and 2.7 times the annual
interest and principal charges. Net tangible assets, after this financing
and completion of plant, are appraised at $2,291,323.47, and mortgaged
property at $2,165,000.

The bonds are protected by all the customary safeguards of the Straus
Plan and are offered with our full recommendation. Denommanons,
$1000, $500 and $100.

PRICE: Par and Accrued Interest to Net 6%2%

W. STRAUS & CO.

BSTABLISHED 1882 . OFFICES IN THIRTY CITIES . INCORPORATED

STRAUS BUILDING—565 Fifth Avenue—at 46th Street
Telephone—Vanderbilt 8500

FORTY YEARS WITHOUT LOSS TO ANY INVESTOR

w
ut

2 Ba
1153"1“ s

I.I

e 102

Loans not tarued in American du:'rnlr :nlucl.

THE ATC lll'lD'o 'l'm’ﬂl..\ J\\fﬂ SANTA FE

Potice of n.-'u“ Hos of Equipment Gold
o emption o

Notes, Neries of l‘:l,;vl !-‘i I&ﬂ l!l!?- lﬂ}“»

3

City of New York

4'%4% Gold Corporate Stock °
Due December 15, 1971

fasicd "tind "“:'3"’15;
mstied  under uiprient
dated Janua g.

nes,
gtﬂllm Ta
ompny B
New York, as Trustee.

Notiee Is herchy given te the holders of
‘Lr:ulpmrm Gold Netes, Serlen of 1924, 1024,
10906, 1927, 1028, 1920, 19660, 1831, 1032, 1953,
1954 #ud 1933, Lssued under Bquipment Trust

reviment duted J;nulr; 15, 1uil, belween
Walker D, Mines, agtar CGeneral of Rall-
roads, The Ate Wiaon, Topelm and Sants Fa
Hallway C ompany und (.unrwup Trust Com-
pany uf New York, T that The
Atchison, Topeka und Banta I~n Rallway
Campany pursuant to the terms and provie

s Princdpal and semi-annual interest (June
15 and December 15) payable in gold in
New York City.

i . slons uf the sald Notes mnd of the above
A mantioted Lqull:m;l:t Trust .u:"--«imm has
elecied to and redeam on Janus
Exempt from all Federal Income Taxes f\;;“ e T o D, o
-w
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